
SYNOPSIS 

HUNGARY: THE HYPERINFLATION 1945-1946.

As the Second World War ended, the 

greatest inflation the world has ever known took 

place in Hungary during the months between May 

1, 1945, and July 31, 1946. The complexity of the 

Hyperinflation as postal history cannot be 

emphasized enough. During those 15 months 

each of the 33 different service categories and 

functions changed rates 27 times. It took 35 years 

of effort, acquisition and research to present the 

magnitude of such diversity in a meaningful, 

organized and hopefully interesting manner. 

On the subject this was the first collection 

exhibited in the USA (1990) or internationally 

(1995). Analysis by this exhibitor led to the 

system of classifying by rate periods as is now 

being used by a growing number of collectors. 

Being an early collector of the topic 

offered the opportunity to acquire some scarce 

material. However in the past 19 years, as the 

topic’s popularity grew, so did the competition 

for desirable covers. Once in a while dealers 

offered desirable material, but most often 

scouring auction catalogs coming from Hungary 

and from around the world brought results. Such 

a hunt over the years was time consuming and 

demanded tenacity. The total number of covers 

that survived is very limited. An informal 

international survey conducted by this exhibitor 

in conjunction with another collector showed that 

approximately 15,000 Hyperinflation covers 

survived from the 27 rate periods. Only a very 

small percentage is exhibit quality. This exhibit 

is viewed by collectors of the specialty as the 

finest, most complete collection of the topic. The 

exhibitor includes all necessary rare items to 

achieve the intent of the exhibit.                                         

The exhibitor achieved some difficult 

long-term goals. To complete a ‘Grace Period’ 

example for each rate period took over 12 years 

of hunting.  Hungary’s re-opening postal contact 

with many countries happened only 90-120 days 

before the end of the Hyperinflation. Con-

temporary correspondence with many countries is 

scarce or non-exist. No other Hyperinflation 

collection exists with so many different foreign 

destinations (32). One of the most difficult 

challenges were/is to find covers to  

 

“Unusual, Exotic and Scarce 

destinations” (10) : Australia, Ceylon, Egypt, 

Hawaii, India, Mexico,  Liechtenstein, New 

Zealand, Sarawak, South- Africa.  

The famous ‘Dove’ covers are represented 

with eleven important examples.  

Air Mail service re-started May 1, 1946, 

was in effect for only 90 days during the 

Hyperinflation. This exhibitor is the repository 

and record-keeper of all newly reported -

previously unknown- hyperinflation Air Mail 

covers reported by collectors from around the 

world. In the past 35 years only 76 Air Mail 

covers are recorded in all holdings. Seventeen  Air 

Mails are presented including the unique First 

Flight to New York via Prague, Czechoslovakia 

and the Air Mail  to New Zealand covers.   

          'Postmaster Provisionals'  are the crown 

jewels of any Hyperinflation collection (seven are 

included in this exhibit).  

ORGANIZATION 

• The 27 rate periods are organized in 

chronological order. On the top of each 

succeeding rate period’s page the viewer 

will find a simplified new rate schedule, 

as well as the rate of inflation over the 

previous rate period or, when the official 

regulation stated, percentages over the 

previously established ‘base’ rate. 

• ‘Grace Period’ covers are shown on the 

first page of each succeeding rate period.  

CHALLENGE 

• To present a cohesive exhibit for an 

exceedingly complex subject. 

• Rarity: to present hard to find usages, 

functions, markings and destinations. 

Many items are unique or only a few 

exist. In addition, there are several 

instances when only two or three items are 

recorded and all are in this collection, or 

two out of three, three out of four, etc. 

• The best quality is selected but need  note 

that during post-war hard times severe 

paper shortage forced the public the use of 

inferior paper.                                  (over) 

 



 

SELECTION CRITERIA 

• The covers were chosen to present a wide 

variety of usages and functions. 

RESEARCH AND STUDIES 

 Before 1980, all articles were written in 

Hungarian and most were related to traditional 

collecting, only very few on this topic. To find 

answers to his postal history questions, this 

collector not only needed to study existing data 

but also had to conduct original research for new 

information. Against the general beliefs held at 

the time (pre-1989) that covers with ‘many 

different colored stamps to pay the rate’ were the 

desirable ones; this exhibitor in 1992 

documented, wrote and published a revolutionary 

theory, “Hungary: ‘Single’ Stamps and ‘Fewest 

Stamps Used’ Frankings During the 1945-46 

Hyperinflation”. This study’s evaluation formula 

could also be applied to other countries’ inflations 

as well.  

In an effort to organize all available data, 

a book written by the exhibitor, edited by John M. 

Hotchner, and was published in 2003 by the 

Collectors Club of Chicago, “The Hungarian 

Hyperinflation of 1945-1946: The postage rates 

and postal history of history’s most impressive 

inflation” was the first comprehensive book on 

the subject. The first literature exhibit where the 

book was entered, COLOPEX 2004; received the 

Grand Award and Gold. At STAMPSHOW 2004, 

it received the Reserve Grand, Gold, and the 

Diane D. Boehret Award for the best philatelic 

handbook published in 2003/2004. 

 This exhibitor has written numerous 

articles on the subject published in The Postal 

History Journal, The American Philatelist, The 

News of Hungarian Philately, The Stamps of 

Hungary (GB), Philatelica (HU) and Linn’s 

Stamp News. 

 In the past 35 years the exhibitor’s single 

focus collecting the postal history of Hungary’s 

Hyperinflation, when observed an unusual or rare 

item in an auction or in another collector’s 

holding: in cooperation with other subject 

specialists, informal acknowledgements of 

‘known’ items has been ‘recorded’.  

Since 1992, this exhibitor has conducted 

an international survey to find any yet unknown 

‘Control Numbers’ for paid-by-cash mail and 

their corresponding dispatching post offices. 

Since the survey’s inception, the previously 

known numbers more than doubled. 

 

HIGHLIGHTS: 

 

ESPECIALLY SIGNIFICANT ITEMS are  

matted in red. All have been AIEP expertized, 

signified with “Certificate” marking.  

Special attention notations are in 

red italicized text. 

In addition, many of the covers presented are 

unique or only a few recorded. 'Significant items' 

are  matted with blue and in a heavy black frame. 

  

 

RECENT ACCOMPLISHMENTS: 

 

FIP Gold medals were awarded at:  

WASHINGTON 2006; ISRAEL 2008; 

EFIRO 2008; LONDON 2010; NEW YORK 

2016;FINLANDIA 2017; THAILAND 2018;  

 

WSP Grand Award: ARIPEX 2014. 

WSP Reserve Grand: PHILATELIC SHOW 

2013,  and SESCAL 2004. 

 

WSP  Large Gold: SEAPEX 2017 

Recipient of AAPE’s Diamond Award #31.  

 

REFERENCES/BIBLIOGRAPHY 

 Pákozdi László: “A Magyar Bélyegek 

Monográfiája” (Monograph of Hungarian 

Stamps) MABEOSZ, 1967 , vol.V. (in Hungarian) 

 Visnyovszki-Surányi: “A Magyar 

Bélyegek Kézikönyve” ( The Handbook of 

Hungarian Stamps) Gondolat, 1986. (in 

Hungarian) 

In addition, all references known up to the 

time printed (2003) can be found listed on four 

pages in the exhibitor’s authored book “The 

Hungarian Hyperinflation of 1945-1946” (pages 

261-264).   available from the APS library.  

 

        Thank you for your interest in the subject! 
 




































































































































































































































































